2

fEE#iH (002372.57) 2023 F=FIRDT

1% - S

> FET 2023 £=FIR: 2023Q1-3, AFSLHMEUL 37.46 27T, FEEE-
10.02%, |3fH%F) 8.74 {Z7t, Eb+13.7%, fNIERAEHEF) 8.47 27T, BEEE
+14.88%., He, 23Q3 ELMEU 15.09 1275, FEL-9.19%, I38H4%F 3.80 12
5T, Ekb-5.95%, N3RS 3.64 1278, FLE-6.91%, 2023Q1-3 AFEFR
43.92%, [EEE+3.96pct, #FIZ 23.82%, [ELEL+5.12pct,

>  [FIHOR+SERA, BUXREERS

23Q3 KWARBLLTE 9.2%, BRHimEMERI, tBSARENEHITEME.

EHXEEX, MItEEEXNRFEND. 23Q3 EFFE 48.01%, FHLb
+4.70pct, IREL+4.19pct, MTSFEMHLIF (RINER) +FTESHRES+
ITEREAMMBAEX. EHEMEB., 23Q3 PHEABHXRAEIT 171%, B
+2.88pct, HPHEE/FE/ALR/MSERERDHA 11.9%/3.7%/3.2%/-
1.7%, FELb5H8I+2.4/+0.4/+0.5/-0.5pct, ZRAREAETEANEE. L
FREELREFA, 23Q3 HEZEM. MRERBEIIERLSBIEM 14.2%.

9.1%, 23Q3&F= 25.77%, [EtL+1.07pct. FREL+1.40pct,

> MERFMEE, LERSERE

23Q3 RN YR 4.5 1270, ECRECFIEARFFFE, 23Q3 KL
1.01 (22Q3-23Q2 43579 1.05/1.06/1.21/1.18), 23Q3 KEEFNF=4EHME
MEFEN 3.97 {Z7t, 22Q3. 23Q2 3504 5.94, 5.48 {Z7T, RtLEFEIE
AT, HiREHEMESE 2948 127, 23Q2 #ik. LEBEASFIA 26.21,

22.82 1Z7t. HARIGHA(ERK 1935 BT, LKERERR.

> IR, i KRR K

AERM) "KER" &g, 9 BASIMBEFER BT AISEMRRS E—iT
T EEFRIE 60%RIN, H—LHmBRAENSTFERIS, TEmAE
PEHAREWVER. mIkhEURAAER, USERE. BEIEHE, &
HMIRK=AXEE—ENEENE. WAKEE, FERTRAFESSR
B, BURERESD, FEUANIURSR, FUkiRSEAERS:, H
HtERL. HREKRE,

> BB RNBFOLEERERENSEMEN, —FB+NFEE
FE, SHEK, OFRHTE, #HEH "ROE" 5, BHKFnlSS I EsImEn
B, O "KRS" Kig, REZHRE. REDINERREF. FORTAE
2023-2025 FIFEEFH 14.0. 16.0. 17.1 1275, TUNXIRL PE S5 19, 16,

1515, 4 "#HE" TR

> MBSHRER: FEEMNERE). BRINRRIXEG,; FrlsShRARTRER.

BN S53ER

IRB/EE 2022A 2023E 2024E 2025E
BN (B57T) 6,954 6,250 7,015 7,720
R (%) 8.9 -10.1 12.2 10.0
PNEEASRFREMNE (FHTT) 1,297 1,402 1,596 1,707
BEER (%) 6.1 8.1 13.8 7.0
FRKE (5T) 0.81 0.88 1.00 1.07
PE 20 19 16 15
PB 49 45 4.0 37

= HERSITLR
LBINE: 16.32 5T

SHF Z=FE
HlHEF:  S0100521110008
HBAE: liyang_yj@mszg.com

BRERE: Wind, RAEIEBSHREIUN; GE: B0 2023 510 B 27 BKEI)

tBXHR

125 (002372.57) BHAIFE: AR
%, S|i—$-2023/09/20

225 (002372.5Z) 2023 FHERA
T BAREREA, Q2 FUHRIEES-20
23/08/25

32 (002372.5Z) 2023 F—ZRm
P BE CimlokEits, TRESHERME-
2023/04/28

AfEEHFHH (002372.5Z) 2022 FERS
W ROEE, MRS, BRELE-202
3/04/21

5525 (002372.5Z) 2022 FRlEREHRIR
RIT: Q4 NEETEHE, FE Ciniitig®E-20
23/02/28

ARBARFIEFR LA S L, BSLAERE—NRTEHR

IESARRE 1



SENT;

MINSHENG SECURITIES

EBEFH(002372) /25724

KBS RBRERTRNCE

Fiig® (BHHT) 2022A  2023E  2024E  2025E EEMSBIER 2022A  2023E  2024E  2025E
BN 6,954 6250 7,015 7,720 FEIREED (%)
BlpgA 4,189 3,715 4,015 4,525 Bl R 886  -10.12 12.24 10.05
Bl FiE R bIn 58 50 56 62 EBIT #gK=R 544  -12.93 41.34 6.78
HEZR 750 750 702 733 EREIg R 6.06 8.06 13.83 6.97
IR 278 313 281 309 BREEN (%)
HRZER 189 175 182 193 ERI=R 39.76 40.56 4277 41.39
EBIT 1,497 1,303 1,842 1,967 R 18.66 22.43 22.75 22.11
4552 FA -60 -37 -39 -46 REFEIERER ROA 18.70 19.37 20.02 19.37
BrEREiRk -29 -16 -18 -20 @RI ROE 24.36 24.27 24.86 24.05
RIS -17 313 0 0 E{REED
EVFIE 1,533 1,637 1,863 1,993 antkE 3.64 3.82 413 4.26
SIZea 2 2 2 2 G 2.80 3.04 3.35 3.48
AR 1,535 1,639 1,865 1,995 MEtr=x 2.34 2.67 2.96 3.12
FrfSi 224 229 261 279 BERRER (%) 21.45 18.40 17.72 17.76
& 1,311 1,409 1,604 1,716 EEBRE
IHEFBLAEFFE 1,297 1,402 1,596 1,707 RIYTTR e RS 23.32 20.00 20.00 20.00
EBITDA 1,649 1,461 2,022 2,161 TR RSN 77.69 80.00 80.00 80.00
RErREREE 1.04 0.88 0.92 0.92
BEEfEE (B5H7T) 2022A  2023E  2024E  2025E BB (T)
HEhHAES 3177 3,322 3,925 4,609 =i 0.81 0.88 1.00 1.07
BT R 2248 444 336 377 415 ﬁﬁ“‘ B’ 3.35 3.63 403 4.46
FRAIFRI 139 93 92 100 IREETER 0.96 0.92 1.10 1.21
Pt 892 798 862 972 aﬁxﬂxﬂ 0.60 0.60 0.65 0.70
HtmaEr= 275 201 216 202 L =barii
mEErEait 4927 4749 5473 6,297 PE 20 19 16 15
AU R 278 591 591 591 PB 49 45 40 3.7
ElEsr= 1,289 1,306 1,312 1,317 EV/EBITDA 13.99 15.79 11.41 10.68
TR Er= 286 285 284 284 REBERER (%) 3.68 3.68 3.96 4.29
RS 2,011 2,490 2,499 2,515
&gt 6,939 7,239 7,971 8,811
FEHRMERR 14 14 14 14 MEREER (BT 2023E  2024E
VLRl SN EL 438 387 407 459 EFE 1,311 1,409 1,604 1,716
Hitimahtalk 903 843 904 1,005 r|BFOmEE 152 158 180 194
maARait 1,355 1,244 1,325 1,478 EERSTH) 16 188 -64 -16
KHEREK 0 0 0 0 SEEMIMER 1,531 1,467 1,744 1,921
Hit<HAtA R 133 88 88 87 BAFTZ -205 -269 -183 -204
ERaIGRELTT 133 88 88 87 ey 150 0 0 0
GaRat 1,488 1,332 1,413 1,565 IBEENIET -104 -324 -183 -204
BRA 1,592 1,592 1,592 1,592 BN 98 0 0 0
DERRTIN S 123 130 138 147 REER 0 7 0 0
BRFNEST 5450 5907 6,558 7,246 ERENMER -874  -1,001 -960  -1,035
ﬁﬁua&;ﬁa it 6,939 7,239 7,971 8,811 mMEsnE 559 144 603 684
BRSER: ABAE. REIBSHIERU
AATEGIEHRE SN FERE, BHLAERE—TTREHAR IEE RS 2



SENT;

MINSHENG SECURITIES 1%5%%}?*7.]-(0023 72)/@%@1;7}
SfimEsE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
AR, ECAREMBE=SEE. #H, HRARTER. FE. BEASEMREHRRAEFE NN R E ZaiEHERE
AR M=

FRiRER
IRV R A
W HESIEL IS ERRKIR 15% LA
LURERTE/EN 12 MANARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
fex) ENEEsRREEs s, 2 AT e R B G IE-5% ~ 5% /A
fh: A BREUPSR 300 SEEONEE; SRS — Feeere——
e e e o AR R 576 L
KRR, ERANENA SR AR Hers TERS R RS S%6LAE
500 1B REE, fTAkiRLR i AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E
=mip

REESROBIRAT (UATER A7) EATEIEESIFIRIESHESASHEE.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMAEEREHTIES, SMTENEONENEE. MREMSSIMRRENFRER M BISZFIMHFINL. Bire®E
B, BERFNIRSERESHERR, FNBAKERNREMEINRASMEYC ARSI, EEHTELT, FARTRHEEIAR
ERAREPHHIREMSHANITRERHREA RIE IR E.

IMEERETEATHERES, BEANEINMREZFHEEAERMEGTEN. MREMEBMNER. BURTWNRRALTTE
HARSEERFIET, BEMUSERERFE—EEERRYE. TR, AATTAHSARSATIERNERN. A —ErHR
&, ERRERE XN SNRERNER RS KRS HENZF.

EEEATFRIBR T, FREREMEIREFEREPRINATSA NSRS IHR TR, WAL ERME
FEFIIRMIRERIT. MBMA. SERSFEXRRS, FAINRTUERENMREMERNATNES. ERNADERARE
FERFIZEDR, PRENREFIRBRRAE—SERKIE.

ERRNEIMISBTWEREARS, NWEZERTIMIREALAEITARE. ZHWERE P NEKRIZA LR B AR SRR
IESHESGRERFANER. ARETMIARBARKEMRE SIS ZRRHINREEN. FATFLEHTTEENAM
HEAEERE AR EMIGEMATLETER.

FRERIURERREFFE, REBEF, HITWESNARBLUETR. FTBMBTER. %3 &KF. EEE]
F. FBENREPERNER. IRSTRRINE, BRIERERE, WARATNER. RESTRARIFC. AXEMINEHIRE—
LIRLF,

REIESHTR:

b ESTHERIIXIEIN 8 SIMESRY 5 118 5F; 200120

L5 IERREREE AL 28 SRESRPO A 182; 100005
R T ARERIFFREXEERE 6001 SATSRAE 32 /2 05 85T; 518026
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